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LQWHJUDOSDUWRIRXULGHQWLW\DQGRIWKHLGHQWLW\RIRXUQDWLRQDVVWDWHGLQDUWRIWKH&RQVWLWXWLRQ³7KH5HSXEOLF
SURPRWHVWKHGHYHORSPHQWRIFXOWXUHDQGRIVFLHQWLILFDQGWHFKQLFDOUHVHDUFK,WVDIHJXDUGVQDWXUDOODQGVFDSHDQGWKH
KLVWRULFDODQGDUWLVWLFKHULWDJHRIWKH1DWLRQ´
7KLVLVDFULWLFDOVWHS6HWWLVZKLFKUHTXLUHVDGHHSUHIOHFWLRQRQODQGVFDSHDQGDUWLVWLFKLVWRULFDOKHULWDJH
SURWHFWLRQDVHVVHQWLDOHOHPHQWVWRSURPRWHWKHGHYHORSPHQWRIFXOWXUHDQGUHVHDUFK3UHFLVHO\VDIHJXDUGLQJLPSOLHV
D FRPPLWPHQW WR WKH PDLQWHQDQFH RI WKH KHULWDJH LQ DOO LWV IRUPV DQG PHDQLQJV ,Q IDFW WKH FRPELQDWLRQ RI
³ODQGVFDSHDQGFXOWXUDOKHULWDJH´HPEUDFHVDVDZKROHWKHH[WUDRUGLQDU\PDWHULDOOHJDF\RI,WDOLDQKLVWRU\IURPWKH
ZHDOWKRIDUWZRUNVXSWRFXOWXUDOGLYHUVLW\
3HUKDSVPRUHWKDQLQRWKHUFRXQWULHVWKLVKHULWDJHLPPHQVHDQGXQLYHUVDOO\UHFRJQL]HGIRULWVXQLTXHQHVVLVD
IRXQGDWLRQDOHOHPHQWRIQDWLRQDOLGHQWLW\DQGFRQWULEXWHVWRWKHTXDOLW\RILQGLYLGXDODQGFROOHFWLYHOLIHRI,WDOLDQV,WV
RZQHUVKLSLVSXEOLFJRRGKRZHYHU LW LV\HWKDUGWRUHFRJQL]HDQGSURWHFW LWHQVXULQJWKHFRQVHUYDWLRQDQGSURSHU
SURPRWLRQDODFWLYLWLHVRIZKLFKFDQEHQHILWWKHZKROHFRPPXQLW\WRZKLFKWKLVKHULWDJHEHORQJV

1RPHQFODWXUH
:+/  :RUOG+HULWDJH/LVW81(6&2
0,%$&7 0LQLVWU\RI&XOWXUDO+HULWDJHDQG$FWLYLWLHVDQG7RXULVP
78,5  7HVWR8QLFRGHOOH,PSRVWHVXL5HGGLWL,QFRPH7D[&RGH
,WDOLDQ&XOWXUDO+HULWDJH'LPHQVLRQ
6WLOOLQ,WDO\KDVWKHZRUOG¶VKLJKHVWFRQFHQWUDWLRQRIUHFRJQL]HG³:RUOG+HULWDJH´VLWHVUHJLVWHUHGLQWKH
81(6&2:RUOG+HULWDJH/LVW7KDQNVWRLWVVLWHVLWSUHFHGHV&KLQDZLWKVLWHVDQG6SDLQZLWK7KHDUHDV
RISDUWLFXODUYDOXHVXEMHFWWRFRQVWUDLQWRISURWHFWLRQE\WKH&RGHRIFXOWXUDOKHULWDJHDQGODQGVFDSHFRYHUFORVHWR
WKHKDOIRIWKHQDWLRQDOWHUULWRU\6,7$3<HDUO\WKH0,%$&7FHQVXVLWDOLDQKHULWDJHSURSHUWLHVDQG
WRHQVXUHWKHLUSURWHFWLRQDFDWDORJ5LVN0DSLVDQQXDOO\HQULFKHG*URVVL7KLVWRROLVGHVLJQHGWRDOORZ
SURJUDPPLQJRIPDLQWHQDQFHDQGRIUHVWRUDWLRQZRUNV
1RZDGD\VWKHQRWLRQRIFXOWXUDOKHULWDJHKDVEHHQH[WHQGHGWRVRFLRORJLFDODQGHFRQRPLFDQDO\VLVDQGHPEUDFHV
WKHHQRUPRXVYDULHW\RIPDUNHWVRIJRRGVDQGVHUYLFHVIRUSHRSOH7KHSDUDGLJPKDVVKLIWHGDQGFXOWXUDOKHULWDJHLV
QRZ EHVW VHHQ DV FXOWXUDO SUDFWLFH +DUYH\  6PLWK  UDWKHU WKDQ DV PHUHO\ WHFKQLFDO PDWWHU RQO\
XQGHUVWDQGDEOHLQDFRPSOH[V\VWHPPDGHRIHFRQRPLFVRFLDODQGSROLWLFDOIDFWRUV
$WWKHKHDUWRIWKH,WDOLDQFXOWXUDOKHULWDJHGLPHQVLRQLVWKHERQGEHWZHHQFUHDWLYLW\DQGFXOWXUDOSURGXFWLRQZLWK
KLVWRU\DQGWKHORFDOUHJLRQV7LPHDQGVSDFHDUHWKHKLVWRULFDOGLPHQVLRQVRIWKHH[WUDRUGLQDU\ZDYHVRIFUHDWLYLW\
UXQQLQJ WKURXJK WKH KLVWRU\ RI ,WDO\ 6DQWDJDWD  &XOWXUDO +HULWDJH LV DQ LGLRV\QFUDWLF DVVHW VSHFLILF WR D
VSDWLDOO\ GHILQHG SODFH DQG DEOH WR FRPPXQLFDWH LWV FRQWHQW WR WKHZKROHZRUOG 7KH LVVXH RI FXOWXUDO UHVRXUFHV
FRQVXPSWLRQKHULWDJHDXWKHQWLFLW\DQGPDVVWRXULVPLPSDFWKDYHEHHQWKHVXEMHFWRIPXFKGHEDWH$GRUQR
-RNLOHWKR  6KDUSOH\  &XOWXUDO KHULWDJH FRQVXPSWLRQ FRQWLQXHV WR H[SDQG ZLWK DQ LQFUHDVLQJO\
GLYHUVLILHGGHPDQG&RPSHWLWLRQLVJURZLQJDQGWKHVXSSO\LVDOVREHFRPLQJPRUHVSHFLDOL]HGJHQHUDWLQJQHZVXE
PDUNHWV LQFUHDVLQJO\ HQDEOH SODFHV DSSDUHQWO\ OHVV ZHOOHQGRZHG ZLWK KLVWRULF DWWUDFWLRQV WR HQWHU FXOWXUDO
GHVWLQDWLRQVUHGHYHORSHGDQGWKHLURIIHUHQKDQFHG
,QDFFRUGLQJ WR WKH WDEVFRQWDLQHG LQ WKHFDWDORJXH LQ ,WDO\ WKHUHDUHRQDYHUDJHPRUH WKDQKHULWDJH
SURSHUWLHVSHUNPFRPSDUHGWRLQWKH8.DQGLQ*HUPDQ\7KHHTXLSPHQWLVFRQVSLFXRXVLQHYHU\
,WDOLDQUHJLRQZLWKSUHYDOHQFHRIDUFKDHRORJLFDOVLWHV LQ WKH6RXWKDQGRI WKHDUFKLWHFWXUDOKHULWDJHLQ WKH&HQWUH
1RUWK/LJXULDLVWKHUHJLRQZLWKWKHKLJKHVWGHQVLW\RIVXUYH\HGSURSHUWLHVRYHUWRNPEXWKLJKYDOXHV
EHWZHHQDQGSURSHUWLHV IRUNPFKDUDFWHUL]HDOVRDOO WKH UHJLRQVRI WKH&HQWUHDQGHYHQ9HQHWRDQG
/RPEDUG\*URVVL,QDGGLWLRQWKHUHDUHOLEUDULHVRIZKLFKDUHSXEOLFO\PDQDJHG,QODUJHSDUW
WKHVH DUH YHU\ VPDOO RYHU KDOI KDYH OHVV WKDQ  YROXPHV 7KH  VWDWH OLEUDULHV KDYH LQYHQWRULHG RYHU 
PLOOLRQ SLHFHV )LQDOO\ WKHUH DUH  DUFKLYHV RI ZKLFK MXVW WKH  1DWLRQDO $UFKLYHV FRQVHUYH  PLOOLRQ
GRFXPHQWV
$WDWLPHRIHFRQRPLFFULVLVLQZKLFKWKHFXOWXUDOKHULWDJHVHFWRUFHQWUDOLQDFRXQWU\OLNH,WDO\ZDVVHYHUHO\
DIIHFWHG E\ WKH FXWV LQ SXEOLF VSHQGLQJ D PXWXDO HQULFKPHQW EHWZHHQ SXEOLF DQG SULYDWH VHFWRUV FRXOG EH WKH
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VROXWLRQWR³UHVFXH´IURPWKHGHFD\VHYHUDOKHULWDJHVLWH,QWKLVFRQWH[WLQRUGHUWRIXQGFRQVHUYDWLRQSODQVIRUWKH
SURWHFWLRQDQGSURPRWLRQRIFXOWXUDOKHULWDJH*RYHUQPHQWKDVEHHQWU\LQJWRDWWUDFWSULYDWHIXQGVSULPDULO\WKURXJK
WZRGRQDWLRQV\VWHPV

)LJ6,7$33URWHFWHGKHULWDJHE\'/JVDUWWDQG
0HFHQDWLVPRDQGVSRQVRUVKLSVDVH[SHULHQFHGSUDFWLFHV
6LQFH PDQ\ FHQWXULHV LW EHFRPHV PRUH DQG PRUH LQGLVSHQVDEOH WKH FRQWULEXWLRQ RI SULYDWHV LQ WKH ILHOG RI
FXOWXUDOKHULWDJHFRPSDUHGWRDVRZLGHKHULWDJHVL]HDVWRPDNHGLIILFXOWDDFFXUDWHFDOFXODWLRQ(VSHFLDOO\JLYHQ
WKH ODFN RI SXEOLF UHVRXUFHV IRU WKH VHFWRU LW LV QRZ LPSRVVLEOH WR DGYDQFH LQLWLDWLYHV IRU WKH DFTXLVLWLRQ DQG
XWLOL]DWLRQRISDUWRIWKH,WDOLDQKHULWDJHZLWKRXWWKHLQYROYHPHQWRISULYDWHRSHUDWRUV
,QPDQ\FRXQWULHVWKHFRRSHUDWLRQEHWZHHQWKHEXVLQHVVDQGFXOWXUHZRUOGVLVQRZDQHVWDEOLVKHGSUDFWLFH+RZHYHU
UHFHQWO\LQ,WDO\WKHVSRQVRUVKLSRIWKH&RORVVHXPUHVWRUDWLRQE\WKH7RG¶V*URXSKDVUDLVHGDJUHDWSXEOLFDWWHQWLRQ
7KH ,WDOLDQ*RYHUQPHQWKDVSURYLGHG WKH IXQGPDQDJHPHQWSURFHGXUH UHODWHG WRGRQDWLRQV DQG HVSHFLDOO\ IRU
VSRQVRUVKLSWKURXJKWKH'HFUHHRIWKH0LQLVWU\RI+HULWDJHDQG&XOWXUHRI'HFHPEHU%XWWKHUHODWLRQVKLS
EHWZHHQWKHDFWLRQVRILQGLYLGXDOVLQVXSSRUWRIVDIHJXDUGLQJDQGSURPRWLRQRIKLVWRULFDODQGFXOWXUDOKHULWDJHKDV
YHU\ GHHS URRWV DQG IDU LQ WLPH WDNLQJ XV EDFN WR WKH YDULRXV IRUPV RI 0HFHQDWLVPR  RU SDWURQDJH  WKDW
FKDUDFWHUL]HGPDQ\SHULRGVRIRXUKLVWRU\
7KH WHUPZDV LQVSLUHGE\ WKH ILJXUHRI*DLXV0DHFHQDV&LOQLR %& $' DQ LQIOXHQWLDO DGYLVHU WR WKH
5RPDQ(PSHURU$XJXVWXVZKRHVWDEOLVKHGDFLUFOHRI LQWHOOHFWXDOVDQGSRHWVHJ+RUDFH9LUJLODQG3URSHUWLXV
WKDWKHSHUVRQDOO\SURWHFWHGHQFRXUDJHGDQGVXSSRUWHGLQWKHLUDUWLVWLFSURGXFWLRQ'XULQJWKHKXPDQLVWLFDJHWKH
PDLQ QRYHOW\ LWHP UHVLGHV LQ WKH ELUWK RI WKH LQWHOOHFWXDOFRXUWLHU IURP QREOH SDWURQDJH 7KXVZH KDYH LQ0LODQ
)HUUDUD0DQWXD5RPHDQG1DSOHVWKHFRXUWLHU+XPDQLVPSURPRWHGE\WKHORUGDQGH[SUHVVLRQRIKLVSDWURQDJH
ZKLOHLQ9HQLFHDQG)ORUHQFHFLYLO+XPDQLVPGHYHORSHGSURPRWHGE\WKHKLJKXUEDQERXUJHRLVLHWKDWKROGVSRZHU
DQGSURPRWHVILUVWSHUVRQ
VVWDWHPHQWDQGWKHVSUHDGRIWKHLGHDOVRIFXOWXUDOUHQHZDO
&RPLQJEDFNWRSUHVHQWWLPHWKHUHDUHQXPHURXVFDVHVRILQWHUYHQWLRQRIGLVWLQJXLVKHGHQWUHSUHQHXUVLQFRQQHFWLRQ
WR KHULWDJH UHVWRUDWLRQ ,W LVZRUWKPHQWLRQLQJ WKH SDUWLFLSDWLRQ RI2OLYHWWL LQ  WR WKH UHVWRUDWLRQ RI WKH /DVW
6XSSHUE\/HRQDUGRZKHQWKH0LQLVWHUIRU&XOWXUDO+HULWDJH9LQFHQ]R6FRWWLDGGUHVVHGWKHFRPSDQ\IURP,YUHD
UHTXHVWLQJDQLQWHUYHQWLRQQRWOLPLWHGWRSXUHVSRQVRUVKLSEXWDOVRWRFROODERUDWHLQVHHNLQJWHFKQLFDOVROXWLRQVWR
EHVWVROYHDOOWKHSUREOHPVUHODWHGWRDSURMHFWRIWKLVFDOLEUH
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7KH2OLYHWWL OWG EHFRPH WKHQ WKH VROH VSRQVRU RI WKH FRQVHUYDWLRQ DVZHOO DV HQVXULQJ ILQDQFLDO VXSSRUW WKH
FRPSDQ\DOVRDVVXUHG WKH WHFKQRORJLFDOH[SHUWLVH VKDULQJ$VHYLGHQFHGE\VHYHUDOSXEOLFDWLRQV WKHZRUNVZHUH
DFFRPSDQLHGE\QXPHURXVVWXGLHVDQGUHVHDUFKHVDLPHGDWGHHSHQLQJERWKWKHKLVWRULFDODQGDUWLVWLFNQRZOHGJHRI
WKH/HRQDUGR¶VPDVWHUSLHFHDVZHOODVUHVWRUDWLRQDQGFRQVHUYDWLRQWHFKQLTXHVDSSOLHGWRWKHFRPSOH[FDVHRIWKH
/DVW6XSSHU6LQFHLQ7XULQLVDFWLYHWKH&RXQFLOIRUWKHGHYHORSPHQWRIDUWLVWLFDQGFXOWXUDOKHULWDJHZKLFK
LQFOXGHV WKH 3LHGPRQW FRPSDQLHVZKLFKZLWK SULYDWH IXQGV KDYH ILQDQFHG QXPHURXV SURMHFWV LQFOXGLQJ WKH EHOO
WRZHURIWKH7XULQ&DWKHGUDO

)LJ'HQVLW\RIWKH&XOWXUDO+HULWDJHDQGWKHUHVLGHQWSRSXODWLRQE\UHJLRQ±
3URSHUWLHVVXUYH\HGIRUNPDQGSRSXODWLRQSHUNP<HDU
%ULHIOHJDORYHUYLHZ
5HJDUGLQJ WD[DWLRQ RQ FXOWXUDO VHFWRU LQYHVWPHQWV WKH ,WDOLDQ ODZ SURYLGHV YDULRXV SRVVLELOLWLHV IRU SULYDWH
VWDNHKROGHUV ZLVKLQJ WR LQYHVW LQ WKLV VHFWRU 8QIRUWXQDWHO\ WKHVH RSSRUWXQLWLHV DUH VXUURXQGHG E\ VHYHUDO
FRPSOLFDWHGSURFHVVDQGVRPHWLPHVVPRN\SURFHGXUDOSURFHVVWKDWFHUWDLQO\GRQRWIDFLOLWDWHWKHH[SDQVLRQRIWKLV
SUDFWLFH&DODEUz	'HOOD6SLQD,Q/DZQDUWDFRPSUHKHQVLYHUHIHUHQFHVWDQGDUGZDVIL[HG
WRHQFRXUDJHFXOWXUDOSDWURQDJHVE\HVWDEOLVKLQJWD[EUHDNV:LWKWKHHQWU\RIWKH/HJLVODWLYH'HFUHHWZR
DOWHUQDWLYHOHJDOVROXWLRQVKDYHEHHQRXWOLQHGUHJDUGLQJWKH³IXQGLQJRUOLEHUDOGRQDWLRQ´IRUUHVWRUDWLRQZRUNV7KH
ILUVWFDOOHGMecenatismoRU&XOWXUDOSDWURQDJHLVHVVHQWLDOO\DGRQDWLRQGLVSHQVHGE\DSULYDWHHQWLW\LQDV\VWHPRI
H[HPSWLRQV DQG WD[ EUHDNV 7KLV ZDV FUHDWHG WR HQFRXUDJH LQGLYLGXDOV WR SDUWLFLSDWH LQ WKH UHVWRUDWLRQ DQG
HQKDQFHPHQWRIFXOWXUDOKHULWDJH,WLVWKHUHIRUHEDVHGRQWKHGHGXFWLELOLW\LQVWUXPHQWVDQGWD[GHGXFWLELOLW\
7KHVHFRQGFDOOHGSponsorshipLVLQHIIHFWDFRUUHVSRQGLQJVHUYLFHFRQWUDFWWKURXJKZKLFKDSULYDWHLQWKHIDFH
RIDFHUWDLQVXPDFTXLUHVWKHULJKWWRWDNHDGYDQWDJHIURPWKHLPDJHRUWKHQDPHRIDFXOWXUDOSURSHUW\DVREMHFWRI
WKHFRQWUDFW%RWKLQVWUXPHQWVVWLOOSURYLGHIRUDFOHDUGLVWLQFWLRQDQGGHILQHGUROHVEHWZHHQSXEOLFDQGSULYDWHUROH
6RWKDWWKHSXEOLFUHFHLYHVDORDQIURPDSULYDWHSHUVRQZKRLVMXVWKDQGLQJLWZKLOHWKHSXEOLFNHHSVWKHJRYHUQDQFH
RYHUWKHFXOWXUDOSURSHUW\UHJDUGLQJLWVSURWHFWLRQHQKDQFHPHQWDQGPDQDJHPHQW
6SRQVRUVKLS LQVWHDG OLHV LQ WKHPDUNHWLQJGLVFLSOLQH DV DQ RSSRUWXQLW\ IRU WKH H[FOXVLYH YLVLELOLW\ WKURXJK WKH
DSSURDFK WR WKH ZRUOG RI FXOWXUH 7KH FRPSDWLELOLW\ RI WKH VSRQVRUVKLS ZLWK WKH SURWHFWLRQ RI WKH SURSHUW\ LV
JXDUDQWHHGE\DUWZKLFKLPSOLHV WKHDSSOLFDWLRQRIDUWDQGRI WKH&RGHSURYLGLQJWKDW LQHYHU\FDVH
XSVWUHDPRI WKH VSRQVRUVKLS WKHUH LV DQ HYDOXDWLRQ DERXW WKH FRQWHQW RI WKH FRQWUDFW WR EH VLJQHGZKLFKZLOO EH
WUDQVODWHGLQDQHQDEOLQJGHFLVLRQ
7KH³FRPSDWLELOLW\WHVW´DVUHTXHVWHGDUWKDVDYHU\EURDGSDUDPHWHUDQG\HWWKHYDOXHRILQWDQJLEOHFXOWXUDO
KHULWDJHHVFDSHVIURPWKHLQWHUYHQWLRQIURPWKHSXEOLFVXSHUYLVRU\ERG\8QJDUL,QWKHDSSURDFKRIFXOWXUDO


 6HHWKHVHULHV4XDGHUQLGL5HVWDXURSXEOLVKHGLQFROODERUDWLRQZLWKWKH0LQLVWU\IRU&XOWXUDO+HULWDJHZKLFKUHSRUWVWKUHHVWXGLHVRQWKH
LQIOXHQFHRIWKH/DVW6XSSHUE\'D9LQFLRQ$UWKLVWRU\
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SURSHUW\WRDPDUNHWLQJFDPSDLJQWKHUHFHUWDLQO\LVDQHYROYHGIRUPRISURSHUW\³XVH´VXEMHFWWRWKHGLVFUHWLRQDU\
SHQHWUDWLQJSRZHURIDXWKRUL]DWLRQE\WKH6XSHULQWHQGHQFH
7KHYROXPHRIOLEHUDOGRQDWLRQVLQ,WDO\
$FFRUGLQJWRGDWDIURPWKHWK$QQXDO5HSRUWE\)HGHUFXOWXUHXQWLOWKHWUHQGVRQWKHSULYDWHLQYHVWPHQWV
LQWKHFXOWXUDOVHFWRUZHUHVWLOOPRVWO\QHJDWLYHZLWKDGHFUHDVHRYHUWKHSUHYLRXV\HDURI
%XWLQWKHPHGLXPWHUPGDWDDUHHYHQPRUHVLJQLILFDQW,QWKH\ZHUHGRQDWHGWRFXOWXUDOVHFWRU±WKDQNVWRWKH
DUWDQGDUWRI78,5DERXWPLOOLRQ(XURVEXWLQWKHDPRXQWGHFUHDVHGWRPLOOLRQRU
OHVV7KHPRVWQRWLFHDEOHGHFUHDVHLVUHJLVWHUHGLQGRQDWLRQVIURPSULYDWHDQGQRQFRPPHUFLDOHQWLWLHVWKDWLQMXVW
RQH\HDUGHFUHDVHGE\PLOOLRQOHVV

Ͳ Φ
ϮϬ͘ϬϬϬ͕ϬϬ Φ
ϰϬ͘ϬϬϬ͕ϬϬ Φ
ϲϬ͘ϬϬϬ͕ϬϬ Φ
ϴϬ͘ϬϬϬ͕ϬϬ Φ
ϭϬϬ͘ϬϬϬ͕ϬϬ Φ
ϭϮϬ͘ϬϬϬ͕ϬϬ Φ
ϭϰϬ͘ϬϬϬ͕ϬϬ Φ
ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ
dKd>
WƌŝǀĂƚĞƐ  ĂŶĚ ĐŽŵŵĞƌĐŝĂů ĞŶƚŝƚŝĞƐ
ŽŵƉĂŶŝĞƐ ĂŶĚ ĐŽŵŵĞƌĐŝĂů ĞŶƚŝƚŝĞƐ

)LJ'RQDWLRQVLQFXOWXUDOKHULWDJHDQGSHUIRUPLQJDUWVDUWDQGDUW78,57LPHVHULHV
6RXUFH(ODERUDWLRQEDVHGRQGDWDIURPWKHWK$QQXDO5HSRUWE\)HGHUFXOWXUH

ͲϬ͕ϰϬй
Ͳϳ͕ϬϬй
ϵ͕ϰϬй
Ͳϭϭ͕ϬϬй
ͲϬ͕ϱϬй ϴ͕ϳϬй
ϰϳ͕ϳϬй
ͲϮϯ͕ϬϬй
ϭϱ͕ϵϬй
ϭ͕ϵϬй
Ͳϯϲ͕ϵϬй
Ͳϲϱ͕ϬϬй
ϭϴ͕ϭϬй
Ͳϭϰ͕ϳϬй
ϭϮ͕ϮϬй
Ͳϱ͕ϮϬй
Ͳϭϴ͕ϭϬй
Ͳϭϴ͕ϲϬй
ͲϭϬϬ͕ϬϬй
ͲϴϬ͕ϬϬй
ͲϲϬ͕ϬϬй
ͲϰϬ͕ϬϬй
ͲϮϬ͕ϬϬй
Ϭ͕ϬϬй
ϮϬ͕ϬϬй
ϰϬ͕ϬϬй
ϲϬ͕ϬϬй
ϴϬ͕ϬϬй
ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ
dKd>
WƌŝǀĂƚĞ ĂŶĚ ŶŽŶͲĐŽŵŵĞƌĐŝĂů ĞŶƚŝƚŝĞƐ 
ŽŵƉĂŶŝĞƐ ĂŶĚ ĐŽŵŵĞƌĐŝĂů ĞŶƚŝƚŝĞƐ

)LJ9DULDWLRQRIGRQDWLRQVLQFXOWXUDOKHULWDJHDQGSHUIRUPLQJDUWVDUWDQGDUW78,57LPHVHULHV
6RXUFH(ODERUDWLRQEDVHGRQGDWDIURPWKHWK$QQXDO5HSRUWE\)HGHUFXOWXUH
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(PEOHPDWLFDQGDFUREDWLFVSRQVRUVKLSV
3XEOLFSULYDWHSDUWQHUVKLSVKDYHJDLQHGLQSRSXODULW\RYHUWKHODVWWZHQW\\HDUVDVDPHDQVIRUJRYHUQPHQWVWR
PDQDJHWKHLQFUHDVLQJFRVWVDQGUHVSRQVLELOLWLHVRIVHUYLFHVRUYHQWXUHVWUDGLWLRQDOO\GHOLYHUHGE\WKHSXEOLFVHFWRU
7KHVHSDUWQHUVKLSVKDYHEHHQFRPPRQO\HPSOR\HGLQWKHFRUHLQIUDVWUXFWXUHDUHDVRIHQHUJ\ZDWHUWUDQVSRUWDWLRQ
DQG WHOHFRPPXQLFDWLRQV WR GHOLYHU QHFHVVDU\ SXEOLF VHUYLFHV 0DFGRQDOG 	 &KHRQJ  1RZDGD\V DOVR
FRQVHUYDWLRQ RI FXOWXUDO KHULWDJH UHTXLUHV WKH LQYROYHPHQW RI PXOWLSOH SOD\HUV DFURVV WKH SXEOLF SULYDWH DQG
QRQJRYHUQPHQWVHFWRUVQRWRQO\WR LQLWLDWHDQGFDUU\RXWFRQVHUYDWLRQEXWDOVRWRVXVWDLQWKHSODFH+RZHYHU WKH
SUDFWLFDO PHDQV DQG PHFKDQLVPV WR DFKLHYLQJ WKLV DUH RQO\ UHFHQWO\ EHFRPLQJ WKH VXEMHFW RI OLWHUDWXUH 7KH
FRQVHUYDWLRQRIWKHKLVWRULFXUEDQHQYLURQPHQWSRVHVVSHFLILFDQGXUJHQWFKDOOHQJHVWKDWUHTXLUHDPXOWLGLVFLSOLQDU\
DSSURDFK ZKHUH FRQVHUYDWLRQ DFWLRQV DUH HPEHGGHG ZLWKLQ HFRQRPLF VRFLDO DQG HQYLURQPHQWDO GHYHORSPHQW
VWUDWHJLHV7KHSULYDWHDQGWKLUGVHFWRUVDUHLQFUHDVLQJO\SOD\LQJDSLYRWDOUROHLQWKHVHSURFHVVHV0DFGRQDOG
7KH PRVW VLJQLILFDQW VSRQVRUVKLSV H[SHULHQFHV KDYH UHFHQWO\ FRQWULEXWHG WR WKH ELUWK RI QHZ UXOHV HVSHFLDOO\
KLJKOLJKWLQJWUDSVDQGGDQJHUV LQKHUHQW WKHH[LVWLQJUHJXODWLRQVDQGFRPPRQSUDFWLFHV3LSHUDWD7KHUHDUH
PDQ\LQWHUHVWLQJFDVHVWXGLHVRIVSRQVRUVKLSFRQWUDFWVZKLFKKDYHQRWHQMR\HGWKHZLGHPHGLDFODPRXUVXFKDV
WKHFDVHRI+HUFXODQHXPEXWWKDWKDYHFUHDWHGDQHZSXEOLFSULYDWHSDUWQHUVKLSPRGHO
,QLWZDVIRXQGHGLQ&DPSDQLDWKHHerculaneum Conservation ProjectE\'DYLG:3DFNDUG3UHVLGHQWRI
WKH3DFNDUG+XPDQLWLHV,QVWLWXWH±DSKLODQWKURSLFIRXQGDWLRQZLWKWKHDLPRIVXSSRUWLQJWKH,WDOLDQ6WDWHWKURXJK
WKH 6XSHULQWHQGHQFH IRU $UFKDHRORJLFDO +HULWDJH RI 1DSOHV DQG 3RPSHLL LQ LWV VDIHJXDUG DFWLRQ RI WKH
DUFKDHRORJLFDO VLWH RI +HUFXODQHXP 7KH DJUHHPHQW ODVWLQJ WKUHH \HDUV KDG DV PDLQ REMHFWLYH WR DVVLVW WKH
6XSHULQWHQGHQFH LQ WKH FRQVHUYDWLRQ RI WKH HQWLUH DUFKDHRORJLFDO VLWH DV ZHOO DV SURPRWLQJ D VHULHV RI VPDOOHU
SURMHFWVDQGHPHUJHQF\ZRUNVDLPHGDWVWDELOL]LQJWKHDUHDVDWULVNRIWKHVLWH7KHGDWDSUHYDLOLQJWKDWGHVHUYHV
VSHFLILFDWWHQWLRQLVWKHWKHSLRQHHULQJDQGFKDOOHQJLQJZLOOLQJQHVVWRVWDQGDUGL]HLQWHUYHQWLRQVE\WUHDWLQJWKHVLWH
DVDZKROHDQGQRWDVDVHULHVRIVSHFLILFUHVWRUDWLRQDFWLRQV7RHQVXUHWKLVJRDOLQWKH%ULWLVK6FKRRODW5RPH
ZDVLQYROYHGLQ WKHSURMHFW ,QWKLVUHVXOWHGLQ WKHVLJQLQJRIDVSRQVRUVKLSFRQWUDFWDOORZLQJWKHVSRQVRU WR
GLUHFWO\ LQWHUYHQH LQ WKHUHVWRUDWLRQZRUNVXQGHU WKHVXSHUYLVLRQDQGFRQWURORI WKH6XSHULQWHQGHQFH“through the 
implementation at sponsor’s own expenses, of conservation, restoration and enhancement of the Herculaneum site”. 
7KHWDNHRYHUE\WKHVSRQVRUVRIWKHYDULRXVFKDUJHVOLVWHGDERYHWRZKLFKLVDGGHGLQZLWKWKHUHQHZDORIWKH
FRQWUDFWDOVRWKHGHVLJQRIWKHZRUNVKDVHQDEOHGWKH6XSHULQWHQGHQFHDFRQVLGHUDEOHVDYLQJRIWLPHFRPSDUHGWR
FDVHVZKHQWKRVHGXWLHVDUHMXVWLQWKHSXEOLFEXUGHQ
7KHIRUPVRILPDJHUHWXUQSURYLGHGIRUWKHVSRQVRULQWKLVFDVHDUHOLPLWHGWRWKHSXEOLFLW\RIWKHFRQWULEXWLRQ
PDGHE\ WKH$PHULFDQ)RXQGDWLRQ DQG WKH%ULWLVK6FKRRO DW5RPH LQ SHHUUHYLHZHG VFLHQWLILF MRXUQDOV DQGZLWK
SODTXHVPRGHVWVL]HH[KLELWHGLQVLWX,WLVDOVRSURYLGHGWKHSRVVLELOLW\WRRUJDQL]HSULYDWHYLVLWVEXWGXULQJFORVLQJ
KRXUVIRUJURXSVRISHRSOHLQYLWHGIRUDFDGHPLFRUSURPRWLRQDOSXUSRVHV
,Q WKLV VWXG\FDVH VWDQGVRXWRQFHFRPSDUHG WKHFRQWUDFWXDOFRQGLWLRQV WKHFXOWXUDO LQWHUHVWRI WKHSDWURQDJH IDU
IURPSURPRWLRQDORUFRPPHUFLDOLQWHUHVWV
$QWLWKHWLFDOVLWXDWLRQLQ WKHUHODWLRQVKLSEHWZHHQWKHSXEOLFDXWKRULW\DQGWKHSULYDWHHQWLW\ LV WKHFDVH)ODYLDQ
$PSKLWKHDWUH LQ 5RPH7RG¶V ,Q  IROORZLQJ D ³SXEOLF QRWLFH´ WR VHDUFK IRU VSRQVRUV IRU WKH ILQDQFLQJ DQG
LPSOHPHQWLQJ WKH UHVWRUDWLRQ ZRUNV DFFRUGLQJ WR WKH &RORVVHXP¶V &RQVHUYDWLRQ SODQ WKH WHQGHU SURFHVV ZDV
FRQFOXGHGZLWK³QRWDSSURSULDWH´SURSRVDOV)ROORZLQJDSKDVHRIQHJRWLDWLRQVVWDUWHGZKLFKDOORZHGWRFRQFOXGH
WKHFRQWUDFWIRUWKHILQDQFLQJRIWKHZRUNZLWK7RG¶VOWGLQ-DQXDU\
7KHFRQWUDFWLQYROYHVWKHILQDQFLQJRQO\RIWKHUHVWRUDWLRQZRUNVDPRXQWLQJWRPLOOLRQ(XURVLQFOXVLYHRI
9$7DQGDGPLQLVWUDWLYHH[SHQVHVDJDLQVW WKHSRVVLELOLW\ IRU WKH'HOOD9DOOH¶VJURXS WRH[SORLW WKH LPDJHRI WKH
&RORVVHXPIRUWZR\HDUVIROORZLQJFRPSOHWLRQRIWKHSURMHFW:KLOHIRUWKHDVVRFLDWLRQWKDW7RG¶VKDVHVWDEOLVKHG
SXUVXDQWWRDUWRIWKH$JUHHPHQWWKLVSRVVLELOLW\KDVEHHQH[WHQGHGWRDPD[LPXPRI\HDUV$FRQWUDFWRIWKLV
W\SHPDQLIHVWVWKHDVVHUWLRQRID³UHWXUQ´ULJKWLQSURSRUWLRQWRWKHLQYHVWPHQWPDGHIRUILQDQFLQJWKHUHVWRUDWLRQRI
WKH&RORVVHXP
,QDGGLWLRQWKHUHDUHKHDY\GRXEWVDERXWWKHQDWXUHRIWKLVVSRQVRUVKLSGHDOPDLQO\IRUZKDWDIIHFWVWKHDPRXQW
DQGGXUDWLRQRIWKHULJKWVJUDQWHGWRWKHVSRQVRU'HVSLWHWKHFDOOIRUWHQGHUVKDGH[SUHVVO\SURYLGHGWKDWWKHULJKWV
DUHRQO\IRUWKHGXUDWLRQRIWKHZRUNWKHFRQWUDFWDVDUHVXOWRIDQHJRWLDWLRQHVWDEOLVKHGWKDW
x 7KHULJKWVRIWKHVSRQVRUJRRQIRUWZR\HDUVIROORZLQJWKHHQGRIWKHZRUNVZLWKRXWHQWDLOLQJDGGLWLRQDOIHHV
FRPSDUHGWRWKHFRQWULEXWLRQ
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x 7KHULJKWVJUDQWHGWRWKH$VVRFLDWLRQRI)ULHQGV&RORVVHXPZLOOKDYHDWHUPRIILIWHHQ\HDUVIURPWKHGDWHRILWV
FRQVWLWXWLRQZKLFKPD\EHH[WHQGHG
x 7KHVHULJKWVKRZHYHUDUHJUDQWHG³LQH[FOXVLYH´7KLVPHDQVWKDWIRUWKHGXUDWLRQRIWKHFRQWUDFWWKH0LQLVWU\
FDQQRWDXWKRUL]HWKLUGSDUWLHVWRXVHLQDQ\FDSDFLW\EUDQGVQDPHVLPDJHVRURWKHUGLVWLQFWLYHPDUNVUHODWLQJ
WRWKH&RORVVHXPRIZKLFKWKHVSRQVRURZQVWKHULJKWVH[SORLWDEOHIRUSHUVRQDODGYHUWLVLQJSXUSRVHV
&RQFOXVLRQV
7KHOHJDOFRQFHSWRIVSRQVRUVKLSLVQRZDSRSXODUWRRODQGVRPHWLPHVQHFHVVDU\IRUWKHVDIHJXDUGLQJRIFXOWXUDO
KHULWDJH +RZHYHU ZKDW LQ UHFHQW \HDUV KDV RFFXUUHG DV D UHVXOW RI H[SHULHQFHV VXFK DV WKRVH UHODWHG WR WKH
UHVWRUDWLRQRIWKH&RORVVHXPFHUWDLQO\UHTXLUHVDUHIOHFWLRQDQGDOHJLVODWLYHDGMXVWPHQWZLWKPRUHVKDUSO\GHILQHG
HGJHV6SRQVRUVKLSFRQWUDFWVKDYH UDLVHGPDQ\GRXEWV HVSHFLDOO\ LQ5RPHEXW WKH VLWXDWLRQEHFRPHVHYHQPRUH
DFUREDWLFIROORZLQJWKHFDQGLGDWXUHRI5RPHDVKRVWLQJFLW\RIWKH2O\PSLF*DPHV,QIDFWWKHSUHVLGHQWRI
WKH 2O\PSLF 2UJDQL]LQJ &RPPLWWHH 5RPD  LV /XFD 0RQWH]HPROR D IRUPHU SDUWQHU RI 'HOOD 9DOOH LQ WKH
FUHDWLRQ RI &KDUPH IXQG 179 - Nuovo Trasporto Viaggiatori DQG ZKR VLWV RQ QXPHURXV PDQDJHPHQW ERDUGV
LQFOXGLQJ7RG¶V
2EYLRXVO\WKH&RORVVHXPDSSHDUVDVEUDQGORJRLQWKHVXEPLWWHGDSSOLFDWLRQJXDUDQWHHLQJLQFDVHRIDSSURYDO
JRRGLQYHVWPHQWUHWXUQVQRWRQO\IURPWKHEUDQGH[SORLWDWLRQSHUVSHFWLYHEXWDOVRIURPDQ\LPDJHVDQG79ULJKWV
,Q RUGHU WR VL]H WKH UHWXUQ RI WKH XVH RI WKH EUDQG LPDJH \HDUV DJR WKH &KDPEHU RI &RPPHUFH RI0RQ]D DQG
%ULDQ]D WKURXJK WKH (FRQRPLF 5HSXWDWLRQ ,QGH[ (5, H[WUDFWHG E\ 6LPRQ $QKROW VWXGLHV KDV DQDO\VHG VRPH
,WDOLDQFXOWXUDOKHULWDJHDQGQDWXUDOEHDXW\$QKROW7KHEUDQGRIWKH&RORVVHXPZRXOGEHZRUWKELOOLRQ
HXURWKHEUDQGRIWKH9DWLFDQ0XVHXPVWKH0LODQ¶V'XRPRWKH7UHYL)RXQWDLQ7KHVHH[RUELWDQWYDOXHV
FDOFXODWHGIRUKHULWDJHVLWHVWKDWVRPHWLPHVKDYHQRWVRIDUH[SHULHQFHGDSURSHUFRPPHUFLDOFRQVLGHUDWLRQ%XWLI
WRGD\LQ,WDO\WKHYDOXHRIWKLVNLQGRIEUDQGLVVWLOOVRPHWKLQJHWKHUHDOWKH/HJLVODWLYH'HFUHHQLQQRYDWHV
WKH ,QGXVWULDO 3URSHUW\&RGH DOORZLQJ ORFDO DGPLQLVWUDWLRQV WR REWDLQ WKH EUDQG UHJLVWUDWLRQ DQG WR H[SORLW LW IRU
FRPPHUFLDOSXUSRVHVLQFOXGLQJE\WKHOLFHQVLQJDQGPHUFKDQGLVLQJDFWLYLWLHV9HQWXUD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$OVR MXVW LQ $XJXVW  WKH 0LQLVWHU RI &XOWXUH )UDQFHVFKLQL DQQRXQFHG ZLWK D WZHHW ³$ FRPPLWPHQW
PDLQWDLQHGWKH&RORVVHXPZLOOKDYHLWVDUHQDEDFN)XQGHGWKHSURMHFWIRUUHFRQVWUXFWLRQ´7KH&XOXVVHXP¶VDUHQD
ZLOO LQIDFWEH UHVWRUHGE\DQRSHUDWLRQZKRVHFRVWZLOODPRXQW WRPLOOLRQHXUR UHHYDOXDWLQJ WKH LGHDRI WKH
DUFKDHRORJLVW'DQLHO0DQDFRUGDRIDZRRGHQUHFRQVWUXFWLRQRIWKHSDYHPHQWLQRUGHUWRPDNHWKHDUHQDDJDLQYLDEOH
DQG WR UHDOL]H D VXEWHUUDQHDQPXVHXP7KHRSHQLQJ DQGFORVLQJ FHUHPRQLHV DUH VFKHGXOHG IRU WKH2O\PSLF
*DPHVLQ WKHDPSKLWKHDWHU 6RZKDW LV WKHYDOXHSURGXFHGE\WKHH[FOXVLYHULJKWRI WKH&RORVVHXPLPDJHXVHLQ
YLHZRI WKH2O\PSLF*DPHV WUDQVIHUUHG WR'HOOD9DOOH¶VJURXS",V LWSDWURQDJHRUSXUHILQDQFLDO WUDQVDFWLRQ"7KH


7KH$VVRFLDWLRQRI)ULHQGVRIWKH&RORVVHXPLVDQRQSURILWRUJDQL]DWLRQHVWDEOLVKHGE\WKH7RG
VJURXSWRSURPRWHDQGJLYHDWQDWLRQDODQG
LQWHUQDWLRQDOOHYHOSXEOLFYLVLELOLW\WRWKHLQLWLDWLYH
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